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_SUN PUBLISHING COMPANY LIMITED 


To our Shareholders: 

The unaudited net income for the six month 
period ended June 30, 1973 of $1,540,386 ex- 
ceeded earnings in the same period last year 
by $87,697. 

Increases in Dividend and Interest Income 
and Capital Gains on Sale of Securities were 
offset by a reduction in the earnings from our 
50% equity in Pacific Press Limited, by com- 
parison with 1972. This reduction in Pacific 
Press Limited earnings of $105,850 occurred 
in spite of increased revenues and essentially 
because of increases in newsprint costs, la- 
bour rates and costs incurred in the start-up of 
new mechanical processes. Advertising rate 
increases effected on April 1 and July 1 should 
partially offset these increased costs in the last 
half of the year. 

Since January 1, 1973 the Investment Port- 
folio reacted to market downtrends in line with 
recognized Stock Exchange indices. 

Shareholders’ dividends have been _in- 
creased by 3c per share over the same period 
in 1972. 


On behalf of the Board 


hardy ¢ 
“Y 


C.B. Delbridge, Chairman 


Vancouver, Canada, July 30, 1973 


CONSOLIDATED STATEMENT OF INCOME AND RETAINED EARNINGS 
FOR THE SIX MONTHS ENDED JUNE 30 f 
1973 
Income from Pacific Press Limited: 
Equity in net earnings for period 


CMG CCUM E LS OMe terete cotter cs Gaetetesdicstoere ete y pueda estas banessten ee ueaees $ 1,080,500 


DIVICEMG sand sIMiGrOStSIMC OMG arenes: cece aces ater csasesaemagaeit ershsineet teers 405,419 
Gain-on7Sale: of  Secunitioss tes... nce tak cee eee yi 214,288 


$ 1,700,207 
Deduct: : , 
Administrative Expenses, including 
directors’ fees of $11,062 
(1972: $82000) © sc eccsevanccuneriece she roo: em eres een Rs ome Siena ons 43,239 
Loss on operations of California properties ................ccccccceeeeeseeees 
Income before deducting INCOME TAXES ........ccccccecccccesseceeseustseeeeceeeees 
Deduct: 
Income Taxes (Including tax on 
Gain on Sale of Securities — 
$$ 43;348)7('197.2:2—=" Hil) Mc cat tee setsecteteees pec Re, te eee oie 115,000 
IncomesfOr thesperiod ier a. .or tcn ecco ence eee $ 1,540,386 
Retained Earningss beginmimGnofeyean <r-rccs:cceea-cesecsacees. Seessaaseeees ss oes * 23,829,846 


1,582 


$ 1,655,386 


$25,370,232 
Deduct: 
Dividends: 
Classic A eS Wares ices lestecre Sen ccc ccedeviss sneer cc ateetnsercs Seater cee G ass $ 247,500 
Glass Be’ =SWanes oases sree eee wo, erties scceal acorn eee eT et tern eee 228,750 
$ 476,250 
Retained=Earningsz— SUM) Ome. eccc.ne ce teeecceeeens ooerees erence arenes $24,893,982 


Note — Unaudited 


SUN PUBLISHING COMPANY. LIMITED AND SUBSIDIARY COMPANIES 


1972 


$ 1,186,350 
360,582 


3,381 


/ $ 1,550,313 


33,574 
1,050 
$ 1,515,689 


21,873,906 
$23,326,595 


225,000 
206,250 
$ 431,250 
$22,895,345 


SUN PUBLISHING COMPANY LIMITED AND SUBSIDIARY COMPANIES 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF 
FUNDS FOR THE SIX MONTHS ENDED JUNE 30 


Source of Funds: 
Operations: 
Net incomestora the speniods seereece-s ce cesteccens reer recom ose ntee 
Credits to income not resulting in a receipt of funds: 
Portion of net earnings of Pacific Press Limited which 
was not distributed by way of dividends ...........:cceeeeeeeee 


$ 1,540,386 


488,500 
1,051,886 
Redemption of Pacific Press Limited 
sdemand debentures ccs. tee eee eee 500,000 
$ 1,551,886 
Application of Funds: 


DIVIGGMOS icc8 eran cometversut tenes der hecaccae eRe SIR tan vores sommes Leones 476,250 


3,016 
479,266 


$ 1,072,620 
16,869,232 
$17,941,852 


Increase incworking= capital, 2.208). icctecetcesenes: «cans mpemeeete. veer eae 
Workinggcapitaly beginning-ofiyear ccc aa. oct eee os. eee 
Workingeeapitalia—-JUMG2GO) sis... lccc.ssfosestavse cies satat sooo Unt el earn eae 
Note — Unaudited 


1972 


$ 1,452,689 


786,350 
$ 666,339 


1,000,000 
$ 1,666,339 


431,250 


(_ 1,827) 
429,423 


$ 1,236,916 
14,645,955 
$15,882,871 
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